
Fixed Income 
Professional Certificate 

 
Develop a complete set of desk-ready skills for fixed income market participants. You will learn 
how to determine fair values, yields and risk measures for a wide variety of instruments includ-

ing government bonds, corporate bonds, mortgage securities and fixed income derivatives. 
Understand the structure and trading conventions of fixed income markets, and learn how to 

construct, interpret and trade the term structure of interest rates. 

This Professional Certificate comprises the following courses:
- Fixed Income Mathematics: Pricing and Valuation of Bonds (Days 1 and 2)
- Fixed Income Instruments and Markets (Days 3 and 4)
- Yield Curve Analysis (Day 5)

Prerequisite knowledge:
- Intermediate MS Excel skills
- Elementary differential calculus
- Basic probability and statistics
- Basic familiarity with fixed income instruments

What You’ll Learn:
- Understand the ‘no-arbitrage’ principle employed in the valuation of fixed income securities
- Understand the limitations of ‘yield-to-maturity’ as a measure of the rate of return on default    
   free fixed income securities
- Develop a ‘no-arbitrage’ interpretation of forward rates
- Develop a deep understanding of duration and convexity and be aware of common misunder 
   standings of these concepts
- Derive risk-neutral default probabilities from credit risky bond prices
- Understand the structure of fixed income markets
- Understand the mechanics of repurchase agreements
- Determine repo-implied forward prices
- Compute swap rates
- Derive implied swap rates from ED futures prices
- Learn how to compute a variety of credit spreads for corporate bonds
- Understand the mechanics of the TBA mortgage market
- Understand prepayment modeling for mortgages and mortgage-backed securities
- Understand the differences between spot curves, par coupon curves, forward curves, credit  
   curves, etc.
- Determine expectations of future spot rates and the term premium
- Determine real rates, inflation expectations and the inflation risk premium
- Learn how to contsruct yield curve trades including steepeners, flatteners, barbells and bullets
- Understand the impact of changes in the Federal Funds rate on the shape of the yield curve

Who Should Take This?:
Portfolio managers, fixed income traders, fixed income desk quants, research analysts, and 
financial analysts.
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